REACH DECISION TN
GORN PRODOCT SUIT

Company Must Sell Certain of
Its Plants and Properties
Before 1021,

CASE IN COURT SIX YEARS

Eliminating Factories Will
Cut Production 80 Per
Cent., Says President.

An agreement between the Corn Prod-
vets Refining Company and the Governs
ment. under which the sult for dissolu«
ton of the company, Instituted In the
United States Distriot Court In Mareh,
1813, is settled and the business of the
company Is brought within tha limits of
the Bherman law, as drawn by tha De-

artment of Justice, has been reached.

trict Court In Jupe, 1814, under which
the company was adjudged a combina-
tlon In restraint of trade in starch, glu-
come and ayrups,

Under the agresment under which the

appeal wan withdrawn and the onwe
brought .1o an end the company must
d of certaln of Ita plants and prop-

ort before 1921 1o a buyer who will
bo a compatitor of the com n‘h and
prove satinfactory to tha cou ould
the campany fall to sell the holdings be-
the time limit has expired they will
be sold at suction under an order of the
Pederal court. The final deares of Als-
molution of the eompany In nccordancs
with the agresment waa slgnad by Judge
Hand In the United States Distriot
Oourt hera late yesterday afternoon,

The plants which will be sold by the
c‘muny under the agreement are the
‘Nationa]l Starch Company, Oswego; the
Granits City, 111, plant; the Davenport
L, plant, and the two eandy plants of
the Novelty Candy Company, one in Jer-
say City and the other in Chicage. All
of thoas plants, with others, are owned
by the Corn Producta Refining Company
and formed the baasls of the dissolution
suit begun by the Gavernment more than
fiva years age. [The big plants which
tha company will ba parmitted to main-
taln and rale are at Argo, 111, ; Edge
water, N, J., and Pekin, 11l A\ consider-
abla amount of roal estate In Oswego
and Indianapells la owned by the Na-
tlons! Starch Oembmt;.‘

The slimination of the five plants from
the chain oparated by the company will
mean a reduction of more than 20 per
eent, In the total productlon of the com-

¥, according to Presldent K. T, Ded-
rd, who estimaied yesterday afternoon
that by divorcing the properties from
the larger company tha amount of corn
nd by that orgmnisation would
reduced about 35,000 bushela a day.
The last previous extimate of the amount
of corn golnl ground by the company
was mada by Fresident Bedford In No-
vember of last year, when he fixed the
dally consumption at 135,000 bushels
which Indlcates a reduction of more than
30 per cent. after the other plants are
separated from the refining company.

Resembles Marveater Case.

An to the values of the plants, Mr,
Bedford sald he could make no nccurate
est!mats, Nor would he state just what
the probable cut In the earnings of the
Corn Products company would be ae &
resull of tha elimination of the propers
ties. He declared Lhat the eamnings of
the five plants last yaar, to his best
recollection, weare almost equivilent to
the total pre-war earnings of the organ-
fzation, Indleating that they earned In
1918 nearly §4.000,000. The average an-
nual operating profit of the company for
1015, 1914 mand 1813 was $3.871,385.

Mr. Bedford declaréd that the terms
under which the suit waa wsettied were
virtually the same as those by which the
aimilar case against the so-called Har-
westar Trust was brought to an end a
few montha ago. Ha declared that Corn
Producta has until 1921 to disposs of the
properties In question and that they
must be sold to & competitive buyer ap-
praved by the Federal court. Should It
happen, he sald, that the planta under
Pban were not disposed of within the time
Iimit set by the agreement, they will be
sold by the court at auction,

In quartsra closs to the company it Is
estimated that the five plants which must
be sold are valued at “between §53,000.-
000 and §10.000,000." Nothing more
definita or mors authoritative on that
phase of Lhe matter could he obtiained.

That there will be no readjustment of
capital and ne reorganisation of the
Corn Products Refinlng Company as a
result of the new turn in lts affalrs wan
afMirmed by Mr, Bedford. He declared
that the company would continue exact-
1y as It had been aperating, with the ex-
ception, of course, of thae five plants
which must be sold.

It was In March, 1918, that the sult
agninst the company waa begun by the
Government. The defendants named in
the procesdingas were the Corn Products
Refining Company, the Natlonal Starch
Company, the 8t. Louls SByrup and Pre-
serving Company, the Novelty Candy
Company, Penick & Ford, lLtd, and
twenty-three Individuals. The defend-
ants wers charged with a consplracy to
desatroy competition In wvielation of the
EBherman anti-truat law and a dlssolu-
tlon of the company was asked by the
Government, Subsequently tha o ny
disposed of moma of the propertles In
guexiion In accordance with the wishes
of the Department of Justice. The in-
tereata thus sold were the preserving

lant In Granite City, Iil., which was

ught by the Best-Clymers company.
and ths Interest which Cern Produocts
held In Penlck & Ford, Ltd, New Or-
lsans

Litigation Lasted Long.

The sult hung fire for a long time, and
" was not untll June 234, 1814, that a
decrea wan finally entered in tho TUnited
Btates District Court In New York by
Judge Hand ordering the dissolution ot
the company and directing the Federal
Trade Commisalon st Washington to
‘frame the terma of dissolution. A time
1imit of 120 Jays was fixed by ths decres
fn which the termas might be framed and
the dissojution effected. All proceedings
wera stopped when an appeal from the
District Court's decision was taken to
the Bupreme Court,

Virtually the tnllr: burden of Inlltttdn.'
up the company under the origlnal de-
ereo of 19168 was praced on the Federal
Trade Commimslon. The court defined
the practices from which the units were
to be enjo ned and reserved the right of
making necessary changea in the decree
from time to time after It had left the
hands of the trade commisslon. The
decres piovided that the dafendants
should within 130 dayw from Lhe time of
filing or within 120 days from the hand.
Ing down of an afMimative mandate by

-

the Bupreme Court In case of appeal|CH!

preasent to tha Federal Trade Commis-
sion thelr own plan for a dissclution of
the so-called trust. The first limit of
thne was abrogated by the appeal and
3 second never becamae effective for the

tha Bu Court never
‘hoid

them to gtifle tlon, as, for In-
ftanoe, profit wharing plans whereby the
purchamers of the company's producis
received rebates of from 6 to 16 centa on
& hundred pounds, the Invasion of other
flelds of manufacture In order to retal-
nte agninst copcerna which manuface
tured corn products as o wide line, the
establishment of bhogus “Independent’
concerns to sell to the costumers of real
competitors trumt products st & lower
prica than the trust sold them In the
open market, and the Influence of rail-
ronds to ralss freight rates 2o as to in-
Jure the Independenta.

Imporiames of Declslan,

Epecial Despateh 10 Tax Sun

Wasstinoron, March 20,--One of tha
most Important anti-trust oases on the
calendar of the Hupreme Court was de-
clded today when tho Corn Products
Refining Company Adlsmissed s appeal
from the decislon of the District court
adjudging 1t n cAmbination In restraint
of trade. The result is (o put Inte full
foree and effect the District court dissos
lution doecree.

Depariment of Justice
presned the opinlon following the e«
clalon that this case s a precedant, with
the declwlon In the Harvester oame, would
probably greatly simplify antl-trust pro-
oedure., Attorney-(icnerml Palmer  said
that the result in this cass, coupled with
the Harvester decrse enterod last No-
vembear, “should go far toward olearing
and mettling the law on this Important
question.”

CITIES SERVICE CO.
NET 13 331,428,222

Earnings Equal 9.47 Per Cent.
of Total Capitalization
During 1917.

The combined atatement of net earn-
Ings of the Citlen Service Company and
subsidiaries, according to the annual re-
port issyed to-day amounted to $31,424,.
222, nguinmt $25,454,082 In 1917, They
are equal tn L4T per cent. on the $331,
BET7.845 toral capltalisation and Indebted-
ness plus $58.480.562 net Surplus, In
1917 the percentage was 9.22 on §275.-
550,006 totul capltaligation, Indebtedness
and surplus, of which the Iart named
ftem amounted to $41,196,370,

The rqrnings of the company from oll
operations, the report shows, Increased
substantinlly, notwithatanding limita-
tlons and restrictionn cocasioned by the
war. Drilling optrations in sections of
the country where certaln subsidiariea
own acreage were held to the minlmum
on uccount of the high cost and scarcity
of labor and materialy durlng the war,
Plans have been made for important de-
velopment work, chiefly In TeXxas, whers
numecous leases were obtalned. In the
Ranger Mield, covering parts of Co-
manche, Palo Pinto, Stephens and Mast-
man counties, the company’s subeidiaries
have started drilling operations on
leases.

The earnings acerding to the company
froam public utility operations during the
year amounted to $4,220,562, and from
oll operations §18,050,504, making =
dotal of 2,180,087, agninst $4.743.6852
fram public utilities and  §14,609,341
from ofl operstions (o 1917, a total of
§19,255,493. In 19]6 earnings from pub-
lle utility. operations amounted to §6,-
578,116, and from oll eperations §4,627,-
327, a total of §10,110,843.

The gross iings of the company In
1911 were $966.876, and they have In-
creased yoarly as follows: 1813, §1,180,-
T66; 1918, $3173.411; A014, $3.004.403;
19 1 1016, §10,110,343; 1917,
31,2

94,428,500
n.tmaa,xm. $28.200,067.

——— et
Island Refining Is §10,000,000
Virginian Corporation,

The Island Refluing Corporation, &

$10.000,000 subuidiary of the Island Ol

and Transport Corporation, has been
formed to enghge In the extraction of
gasolene, fuel oll and other by-products
of petroleum, according to an announce-
ment made yesterday by F. B Lasher,
vipe-president of the Island Oll Cerpora-
tlan.  Col, George A. Burrell, untll re-
cently commanding oMcer of the Ex-
perimentu]l Statlon and Chamieal Wars
fare Service of the United HStates, is
prenident of the new company,

The new company, formed under Vire
ginta laws, has an authorized capltalian-
tion of $6,000.000 7 per cent. and par-
tieipating ten year gold bonds and §10,-
000,000 eapital stock with a par value of
$100 & shure. All of the stock will be
ownsd by the parent company and $4.-
500,000 of the bonds will ha sold, the
right being given holders of Island Oil
voting trust certificates of April 7 tu
subseribe for the bonds mt 3%, Hub-
moription is limited to §100 face value of
bonds for overy fAfty shares of stock
held. The bonds have & partlcipating
privilege entitling the holder to receive
a pro rata share of an annual distribu-
tlon of 20 per cent. of the net sarning»
of the refining corporation, in addition
to the 7 per cent. Intareat.

Threa plants will be constructed, with
an aggregate annual capacity of §,400,-
000 barrels of crude oll, One plant wiil
be built at Palo Elanco, south of Tam-
pleo, Mexico; another on the island ot
Cuba, and the third on tha Gulf coast,
in thia country. The Maxlean and Cu-
ban plants are to produce gasolens and
fuel oll and the plant in the United
Btates gamolene, gan oll and coke,

MINING COMPANY REPORTS,

Connselidated Intersinte- Callahan
Earns $360,288 Sarplas.

Consolidated Interstate-Callahan Min-
Ing Cormpany, according to the annua)
report for 1918, issued yesterduy, earned
surpina, after chargea, of §210,288, which
is equivalent to B1 centm m shavs of §10
par value on the §3,1598930 outstanding
stock. The previous annual report cov-
erad the eighteen montha ended Decam:
bar 81, 1517, and mhowed surplus after
charges of $2326,877.

Grons earnings were $1,211,309,
sguinst $431T.69T In  the aeighteen
montha endad December 21, 18517, and
$2,008,008 In the twelve months ended
June 36 1816, Dividends pald amounted
to $456,222, against B3AE7 4406 and $1..
264,030 respectively. The deficit after
dividends In ench of the periods was
B185,934, 82010660 and B154.4238, The
final profit and loss surplus Adropped
from $806.711 on June 20, 1816, to
$254,582 on Decamber §1 last.
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PREDICT COPPER T0
HAVE BIG MARKET

Producers’ Committee Returns
Highly Optimistic From Its
European Trip.

GOVERNMENTS OWN STOCK

Labor Troubles and Transition
to-Peace Basis Are Factors
Impeding Business.

] -

After many weeks

of thorough In-
f\-munuon Into eonditions in Burope na
| they effect tho copper Industry in this
!cnunlnr the comiulites of leading copper
men who returned from the other side on
Sunday are very optimistic as to the
| future of the forelgn trade of Amerlcan
| copper producers.  The members of the
 enmmiltes which went to Burope as rep-
reseniatives of tha Copper Export Asso.
clation, & now combination of producers
organized to protect the producers' fors
cimn trade, were 0 " Kelley, prasident
of the Anaconda Copper Company
i Whalter Douglaw, president of the Phalps
| Dadge Corporation; R, L. Agaams, proal-
{dent of the Cainmet and Hevln Copper
| Campany, and Joseph I endenin, viee-
preaident of the American Bmelting and
Reflning Company.

C., ¥, Kelloy, chalrman of the com-
miltee, yosterday Imsued a statement
which he declared that the Investign-
tions of the committes were sntiafa ctorlly
accomplished.  Tle declared that thera
were relatively large suppilea of copper
on hand In the foreign countries, but
that they were held by the Governments,
and that the Industries of the aliled
countries which are consumera of copper
are entirely without the metal, That
there will be & Llg market for Amerioan
copper In the pear fulure Is the con-
clusion drawn by the committes as a re-
sult of their Investigations, according
to the statement, which reads:

"The committes of the Copper Hxnort
Asspolation, consleting of Megmrs, Kelley,
Douglas, Agasix and Cilendenin, re-
turned from Furope on Bunday. The
Investigation of the statistioal poaltion
and the Industrial conditions In Oreat
Britain, France, Ilaly and tha: Central
Powers as regards. non-ferrour matals,
particularly ocopper, was satlsfactorily
acenmplished,

“Stocka of copper, mpparently large,
are concantrated In the hands of the
reapective  allied Governments Ger-
many and what was formerly Austria
have completely exhausted thei respacs
tive atocks and will undoubtedly be In
the market for large quantities of cop-
Per as soon aa trade restrictions are re-
moved. The copper consuming (ndus-
tries In the milled countries are without
atockn of metal. Government stocks ara
belng used, and will be very much re-
duced In the near futurs by distrtbution
among the consumern who are now do-
Ing a fair busineus.

“The molutien of labor diMoultles, the
traneformation of Industrial plants and
transport systema from A war (o & peace
basls are the factars that are Impeding
the resumption of business., That these
diMcultion will snon be satisfactorily
solved and an aotive demand will snsua
seamu cortaln; In addition to which the
high pricea at which the Governmente
have held thelr metals and the roluc-
tanca of conmumers to place orders at
those levels have interfered with con-
sumption, but the Governments are now
taking the other attitude and are mesting
the competition Axed by prices named in
this country, which will In our opinion
result in stimulating activity and In an
early lguldation of the C(lovernment's
stocks to an extent that will cause the
consumers In these countries to aguln
enter tha market.

“Gireal Hritain, France and Italy have
extensive and ambitious plans undar con-
slderation for the electrification of rull-
ways and for the construction of cens
trally located plants from which elecs
trical power wiil be tranmmitted to man-
ufacturing and industrial concerns. These
installations, together with the mmedi-
nte necessity for the replacement and
rehabliitation of peace Industries, will
provide an enlarged demand for the
product of the American mines.”

The Copper Export Association was
formed to protect the Interesia of the
copper producers {n thelr forelgn trade
8averal weeks ago It decided that to lay
Its plans for the future campalgn which
it planped to conduct in the furtherance
of American copper export trade a first
hand study of condltions must be made,
With that end In view the committee,
consisting of some of the leading copper
men, was farmed and sent to Europs to
maka the Investigations which the as-
sociation felt must be made and upon
which the committes s reporting,

CONSOLIDATED EXCHANGE.

Profit taking in the Anal hour of the
market yesterday on the Consolidated
Btock Exchange caused recessions and
cut advancea In the general list. The
preasure, but & natural reaction, repre-
sented professional operationm The un.
dertona of the market was firm. Trad-
Ing mctivity was moderate in wolume.

mand. There was & better market than
usual In the mile  Closing prices In
these lnwues showed Improvement. Tha
morning session wirs markad by Irregu-
larity, with prices reactiogary.

FINANCIAL NOTES,

L. 5. Rogers of @ Exchange plase has been
elected n membeor of the Consolideled Biock
lnhlnlo,“ Pul .

Herbort 8. hem head of T
8, Polhemus & N..‘*l -ﬂg gl“u & Co.
specializing In publie uulity and Industri
atocks and A

W. E Mulien and K. 5, Hobbe have formed
& partpership undee the firm name of W, B,
Mullen & (o, at 3 Exchange place, o trans.
Bl & goneral commisslon ness Lo elocks
and eotian,

Major Prederick Bull s with Chandier Yiroa
& Co.. st 8 Pine sirest

Royal Rank of Cannda hise opened a branch
sl Palnte & Pite in Guadeloupe (French West
Indes), whilch will buy and sell, sxchange, es-
tablish eredits, offect cable transfers m:h' make
cullections throughout the Laland of Guadeloupe.

Mra. Jacob Rijs. of women's de-
partment of Bonbright & Co.. hss mads
chalrman of the Husiness Women's Commit.
tea for the forthenming ory Loan ewm-
Ed‘n in New York, abd NMra. Wil A,
ampbell, alro of that departmen
made chalrman of the C
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Bpeculative intersst centred In the Indus- ,
trinls, with the wpecialtion In active de- (M

'HE SUN,

Dated December 1, 1911

Authorized $£30,000,000
Tssued $11,800,000

Western part of the

MONTGOMERY
Philadelphia

$1,500 000

Retired and Cancelled $4,687.000

United States.

& CO.

New York Boston

New York

Standard Gas and Electric Company |
" Convertible 6% Sinking Fund Gold Bonds |

‘ Coupon Bonds of §500 and $1000, registerable as to prineipal. '
! Interest payable June 1 amd December 1 in New York, Chicago or Philadelphla

l Pennsylvania State Tax Refunded

Convertihle st the rate of 8110 principal amourt of Bands for $100 par value Preferred Stoek of the
Company. Eedeemable at 105 and interest on any interest date on thirty days’ notics, Convertible after
call for redemption upon written notice 1o the Trustee at least ten days prior to date of redamption.

PHILADELPHIA TRUST COMPANY, TRUSTER

' We summarise from a letter of Mr. Arthur S. Huey, Vice-President of the Stondard
Gas and Electric Company, as follows:

The Company was incorporated in 1910, an.| "wns bonds, stocks and other sscurities |
of public utility systems serving 460 communities, with a total population of
approximately 2,200,000, situated in sixteen States located in the Central and

Thene Bonds will be secured, upon completion of the present financing, by deposit with
the Trustes of Securities having a total par value of over $28,000,000 and a market
value conservatively estimated to be in excess of $20,000,000. |

Por the year ended December 31, 1018, interest and dividends on the securities deposited |
as Collateral for these Bonds plus the income from collateral to be pledged
amounted to over $1,300,000, or more than three times annual interest charges on
$7,113,000 par value Bonds of this issue to be outatanding.

Semi-Annual Sinking Fund Payments, it is estimated, will retire before maturity not
lesz than $1,194,000 Bonds,

These Bonds, and §750,000 Collateral Trust 7% Notes, are senior to $28,171,963 par value
of Berip, Notes and Stocks on $18,828,813 of which interest and dividends are being
pald at the rate of 6% per annum.

Legal details im conmection twith this issue will be subject to the approval of Messrs. Roberts, Montgomery
& McKeehan of Philadelphia, and Messrs, Cummins, Roemer, Fiynn & McKenna of Chicago.

Bonds now outstanding are listed on the New York and Philadelphia Stock Exchanges.
Application will be made promptly for the listing of these additional $1,500,000 Bonds. E

When, as and if lnsued and recelved by us
Price 96% and Interest

WHITE, WELD & CO. |

BONBRIGHT & CO., Inc.
Philade phia

This lnformation and thess statistics are net guarsateed, but have been obiained frem somrces we befleve to be acowmte.

Boston

Due Deeember 1, 1926

Outstanding 37,113,000

New York Chicago
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CORN PRICES AT NORMAL.

March Has a Spectarniar Jump of
1T 1-4 Cents.

CHICAGO, March 31.—A spectacular
Jump of 174, in the March delivery of
corn resuited to~day from belated cover-
Ing by & few shoria. Only a tiny amount

hands and the close for March
was 130. balow the top level, Other
months kept within normal limits. The
finlsh waa unsettied, 11y to Bige net
higher, with May $151 to 31613, and |
July 3136% 1o $1097,. Oaln gained by |
1o 1%0. and provisions 35, to 31

[
CORN-—The market sald at the l;‘.!--l‘.i

price on record as far as future contracia
exlorday's
i

were concerned, during
mion when ths March p
touched §1.77 an actl

In the local ensh market No, 2 yaliow
and No, § white, §1.00%, cont and freight |
Now York,

DA The market yestarday wan firm
and hlkher, at one time showing gaine of
1 16 3Wec. In the loca! cash market

l""""' wers  firm;  standard  queied et
T PTR0; No. 2 white, T8c; Na. 3 while,
7 H 4 whlte, T4 T8c; fancy cf!

1
od |
TT%ely ordinary ciippod w?ﬁle,'
e, all elsvator. !
RYE—Market firm, No, 2
1177, cost and freight New York
RLEY~—Market firm. Wooding, #1.00 |
1.10; malting. 91.16Q1.30, cost and/
relght Now York, |
BUCKWHEAT — Market 4ull  Sound |
milling, §2.75, cost and freight New TYork

Wentern, l

MAY—Market olud‘, No. 1, '! "
:::. No, 2, JLe0@LYs;, No B, 1.80
CETRAW—Market stesdy. No. 1 rye
4@ 18 a ton,

CHICAGO PRICES. Eatur-

RYE— Open. High. low. lose. day,
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Wheat, Com Datr
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Last jear .. vo BPA,000 LAIS 1,801, 00
BEABOARD CLEARANCES
Flour. Wheat Corn,
Monfay ....ccvciieeees BB [SERL T .00
lant week .. o AT,000 1,046,000 .
LREE PORE sivencnirsan snvnrss HHY 104,000

Approves “l—i-hor Tractlon Fares.

Wasnrnororw, March 281 -—A turiff pro-
posing an increaws from G to Te. In fures
on the Loulsville and Houthern Indans
Tractlon Company and the Loulsville
and Northern Rallway and lighting
Company, betwesn Loulsville and Jeffer.
sonvilla, Ind., and beétween Loulsville
and New Albany was approved for Niing
to-day by the Intersiate Commerce
Commission. The commission denied the
request of the roads for an incresse to
10, with commutation fares of Tc., be-
canme of inoreased operating costa,

PFaris Dourse Trading.

Paurs, March 31.—Trading was guiel
on the Bourse to-day, § per cent. rentas,
83 franca B centimen for cash; exchange
pn London, 27 franca 83 centlmes; B
par cent. loan, 89 francs 25 centimes;
the dollar ranged from 6 franca 4l
pentimes to § francs 9% centimes,

LONDON JOINT CITY AND
MIDLAND BANK LIMITED.

HEAD OFFICE: 5, THREADNEEDLE ST., LONDON, E.C. 2.

(9551 |
| Subscribed Capital - - - = -« « <« « $172,144,000
| Uncalled Capital - -« - =« - « - « - 136,281,000
| Pald-up Capital and Reserve Fund - - 71,726,000
| Deposits- - - « « = - - - - . .$1,674,492,000
| Cash In hand and at Bank of England 318,780,000 |
| Money at Call and at Short Notice - - 329,045,000 |
|lmulmenu = = = = = = = = = = 308,003,000
Billsof Exchange - - - = =« =« « =« - 196,246,000
Advances on Current and other Accounts 496,068,000
Advances on War Loans - - - - = = 71,081,000 |

Overseas Branch: 65 & 66, Old Broad Street, E.C. 2.

Sir EDWARD H. HOLDEN, Bart., Chairman.

b
West Side Subway.

The Publia Bervice Commliselon an-
neunced yesterday that it hoped to have
the Wedt 2lda Bubway running through
to Atlantio svenue, HBrookiyn, by way of
the Clark atreet tunnel, by April 16, The

By current was turned on In the tunnel yos-

terduy and un experimental car will
probably Le run through to-day, Motor-
men will be drilled In operation through
the tunnel until the crossover at Atlantic
avenue, which s delnying the opening of
the service, & completed,

EX DIVIDEND TABLE

To-day—

Asbastng Corp. . 1Y
Ashentos Corp pf...... Ve
O, UL O & B leouls p 15%
Callf, Wine ABED...... §2.50
Cantral 11l Pudlic Servies pf.. iy
Central & Souin Am, Tel,.... s T A
Del, lack. & Weat. Coal iR
Duguesus Light pf. ARG
Eastern Bieel,..... ,2&01
National Ofl,.. .. ‘ . 1w
Phlladelphin €0 ..oay e . Thy
Philsdelphila Cu. 6% pf 180
QuaNer Oall, .. oo vavs . 1%
ker Oate axtra, ., . .
‘ an Marhinery L'
BEulllvan Machinery extra, . e L
Bwan & Finch . T 9280
Wednesday—
Dintillers Recurities ... .ieriunnces %%
Tiistillors Seourltien #xtra...co0. 00, ‘I\"\-
Eharon Sise! Hoan . - , 4%
Trunmie & Willlams Hieel! Forg... .. 1.3
DIVIDENDS.
Btock of  Pay-
Hegord, able,
Nerthern ¥ aten Fower U6,
pl. a. oavsesasr o Man 31 Apr 1l
Wentern Btatin Gins & Hlec-
trie Ca. of Del, ptf. q.,
18 % e cesnan- o MAT BL  Apr. 2!
W, H McBlwain Co., q.,
BB iayeavhEaenEenpen Apr. 18 May 1|
W. M Mcilwain Co, 1st
and 1A pl, LY. ... ABT 15 May )
U. & Smelting & RAef. g.
.25 .. ; . —APE T Apr i
Uniied Drug det gl Q.
1 i.‘ veseARE, 18 May |
Cent. I1il. Pub, Serv,, pf,
IM @ -sr-sv rvass vossAPP 1 APPE, 13
Gresn & Coates His. Ry..
BLAD . oiennnninen

«Mch. 31 Apr, T

_—

NEW YORK STOCK EXCHANGE Eiilc;:s.

fContinued from

Precoding Puoge.)

~i3 R I ot o | e
Hia I Vs Tron, Ceat & Cowe.ro.| 8¢ | o4 | 84| 84> =4
n OKe, ... —_—
? M| 4 Wabash pf A.,..oeoeees) B3M) 334 331 B34| 4 &
'u u* as Weatarn land ......[| 10% 108 105 108 + &
1 i 00| Western B0 . venees) 18 | 18 ]u 18] -
TRET 7| 1900|Western Unlon el ......| 884/ Bosg! sg1g! s815) — &
FIMRT] n! 1400 use B & M....) 461 | 46%| 48 | 4814| —
3 n \ - TO0|Whits MOLOF . ..vsveeees.| BS B 64 +
s z 1] 10400) Willys-Over i snadl BN un 2 | 29y| —
BN 84 oo DB00/Wilson & €0 .....o.oveq0.| B4 B4%) BB B3N e
1 ] -lm‘wvoelmh.rw.........azz :::ﬁ 1:2* ::= i'
j| i werinnman Pum 5 x| 88 |8 8|0 | T M

T_ExASOIL LEASES

T own and control 260,000
acres of leasew, checkerboarded
over all principal counties In
Texas, where leasing and de-
veloping ls golng on.

Wil be at suite 307, Wal-
dorf-Astoria, until Wednes-
day night, April 2.

New York bank business
references.

FFor 83 years I have actsd
an head leaser for foremost
oll companies in United Btates
and give them as additjonad
references,

M. CHAMBERLAIN,

IBERTY BOND @

All denominations bought for cash,
bewed on Steck Exchange prices,

We paid en March 3is1:

.81 for 100 %% Boud with 8T coupona

B 64 far Bin) Ind 4 % Bond with & evupons

e fur BID Red ANS Doud wilh 8 coupons

PG for 8100 dth 4% Bund with ¢ Cuupuns
Call or pend by regisiered mall,

SENZ-VAUGHAN & CO., |

115 HROADWAY, Telephons 8088 Rector,

CHANGE OF CORFORATE NAME,

NEW YORK SUPHEME CCOURT, COUNTY
0F NEW YNOHRK-—In ths Maiter of Lhe
Application of MEHUANTILE TRUST &
l"‘:i'ln"lr COMPANY for wuthority tn
changs e name o MERCANTILE TOHLUST
CUOMPANY,

NUTICRE If HERERY GIVEN that MER.
CANTILE THUST & DEPOALT COMPANY,
& domastle corparation, having e principsl
business office in the Horough of Mupn-

hattan, hty, County and Ntate of New
York, will apply to the Mupremas (ourt of
the Siate of New York, at & Specli] Term,

Part 1 thereof, to be held at the County
Court MHouss, In the Dorough of Map-
hatian, City of New York, County of New
York, on tha 10ih day of April, 1019, ut|
10:30 o'clock In the forsnoon of that day, |
or as soon thereaftor as ocounsel can be
haard, for an arder authorising sald cor- |
oration to change its corporats pams to !
nomnntlln Trust Company
Dutad, New York, N. Y., March 12, 1910
MEHRQANTILE & DEPFOSIT
COMPANY.
ﬂrr CHELLIS A AUSTIN, Presidoent.
WHITE & QAME
Attorieya for Petitioner,
OMece and Poat:OfMes Address,
14 Wall Btreet,
Neow York Clty

Customs House Recelpts. |

Receipts for duties st the Custom
House yestorday were 372076080, of
which $146,172.30 was for merchandise
withdrawn from bonded warehousea and
$500,678.89 for recent Importations, Tha |
recelpts for the month of March weml
$10.573,205.30.

Experts From New York.

Peas, ll.l!‘llht;.: oatmeal, 5,654 pkg. ;
grass mead, 4,147 bags; lubricating oll,
100,500 gale.: beans, 80,278 bu.: flour,
7,437 macka; bacons, 4,600,200 Iba;
Iard, §50.728 Tbe .

’
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Offies of the Vieo-President

Island Oil & Transport
Corporation

|

i

‘ TO THE HOLDERS OF VOTING TRUST CERTIFICATES

| FOR STOCK OF THE ISLAND OIL & TRANSPORT

| CORPORATION:

| As set forth In the Annual Report issued under date of

| January 16th last, your company is increasing ita pipe line and

| shipping facilities with a view to the handling of upward of

| 1 000 barrels of oll annually. After having made careful
Investigation, your directors are convinced that, In addition to
the very profitable business in crude oil shipments, your com-

| pany should follow the example of the other large producers

; operating in the saume territory and take advantage of the

| additional profits to be obtained through the extraction of
gasoline, fuel oil and by-products. Other companies have demon-

| strated that the refining profits greatly exceed the profits made
in the production and sale of crude oil. In view of the fact t}n:;t’

| ﬁ“ company now has a potential production of over 85,000,

| rrels of ol annually, these plans for diversifylng and Increasing
the company's products in no way restrict the company's

I ghipments of erude oil

| For the purpose of accomplishing these objects the “Island
Refining Corporation™ has been organized under the laws of the

i State of Virginla, with the following authorised capitalization:

$6,000,000 Seven Per Cent. and Participating Ten-Year Gold
Bonds to be dated April 15, 1919, and to mature April
15, 1999,

§10,000,000 Capital Stock (in shures of $100 par value each).

|
‘ In addition to interest at the rate of 79, per annum,
holders of the Beven Per Cent. and Parlicipating Ten-Year
| Gold Bonds will be entitled to a rro rata share of an annual
: distribution of 209 of the net earnings (after deducting sinking
| fund requirements) of the Corporation for the preceding ealendar
year,
JI The Island Refining Corporation will construct (itself or
through subsidiary companies) on sites new being obtained,
. three plants with a combined capacity of 5,400,000 barrels of
| erude all per annum, One plant will be erected at Palo Blaneo
| (about eighty miles gouth of Tamplco, Mexico), adlacent to
| the terminal and loading station of the Tsland Oil & Transport
Ccr{u];nlinn. another on the ldland of Cuba, and the third In
the United States adjacent to the Gulf Coast. The Mexican and
| Cuban plants will
Unlted States w
and coke.

The bonds will be secured by a direct first mortgage on the

! American plant to be constructed and owned by the Refining
Corporation, and by the pledge of all the stock of the company
owning the Mexican plant, and by not Jess than two-thirds of the
stock of the company owning the Cuban plant.

All of the stock of the Island l‘leﬁnin!rl?nrpnutinn Is to
be acquired and owned by the Island Oil & Transport Corpora-
tion and therefore all surplus earnings, after interest, sinking
fund and bondholders’ participation therein, will acerue to Your
company.

For the purpose of obtaining funds for the construction,

Ipment and operation of the plants, and for working capl-

' :;T the Island Refining Corporation will sell $4,500,000 (prinei-

al amount) of its Seven Per Cent. and Parlicipating Ten-
ear Gold Ponds,

Application ean be made at this ofice for further information

| regarding the new company and Its bonds.

Holders of Voting Trust Certifieates for Stack of the Island
Oil & Transport Corporation, at the closa of business on April

i 7, 1919, will be entitled to subscribe for said bonds at the price

| of #814% of the principal, in the proportion of 8100 principal

i amount of bonds for each 40 shares of stock represented by
Voting Trust Certificates.

| The bonds will be issued in denominations of $100, §500

| and §1,000. Subscriptions for bonds must be for amounts In

[ multiples of $100.

| Subseription warranta, ?«Ifﬂng the amount of bonds to

| which holders of Voting Trust Certificates are entitled to
subscribe, will be mailed as soon as possible after the closing
| of the books on April 7, 1919. Fractional warrants will he
| issued in respect of fractions of 50 shares of stock, for
subscriptions when tendered in amounts of $100 or multiples
| thereof. Holders of Voting Trust Certificates, deslring to ae-

} quire additional fractiona) warrants to complete subseription

|

'rroduu gasoline and fuel oll. The plant in the
1 be equipped to produce gasoline, gas ol

privileges for & full bond or deslring to dispose of their frac-
tional warrants, must do s In the market.

| Payments for bonds, at the rate of $82.50 per each $100

I of bends, accompanied by duly endorsed subscription war.

rants, must be made on or bafore April 15, 1919, at the

Eﬁ&- of A, B, Leach & Ce., Inc,, 82 Cedar Street, New York
ity,

Pending the authorization, preparation and issue of the
honds, interim certificates or recripta will be issued exchangeable
for the bonds when ready for delivery. '

A Syndicate has been formed which has underwritten the
offer of the bonds, and any bonds not taken by the sharehold-
ers will be sold to snid Syndicate.

[ (Signed) F. B. LASHER, Viee-President.
New York City, March 29, 1910,

:r'

A
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AMERICAN TRUST COMPANY

135 Broadway, at Cedar Street, New York
Capital and Surplus, $1,200,000

Transaota a ﬂmnn-.l Trust and Banking Busl
Interest A .“5“ on Dally lunat'wu R

Statemant March 31st, 1919
(Opaned for inines January 2th, 1019

RESOURCES LIABILITIES
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Conl 1n bans et o - 81.000,000,00
nod In banks §0877.177.09 Burplus and undivided profes 200783 57
Arceptanres Deponine. P2 5N2.GRD N4 =
other bahkn 107,659.08 Cartifod checke 85832 75
Pwmand loans OMcors' checks 110744
(wetired by e ;s 2.A89.820.00
eollageral) , . 1,A%1.150.00
——ees - 3.410,018.11 =
U, A, Government boods and E
cortifcnie TR 409 540 03 =
New York olty and other =
munleipal bonds e 207T.253.08 =
Bonds and morigages., . ., £33.200.00 =
Bills purohased 28.000.00 8
Timn Inans (secured by eol-
lateral . 418,000 00
Furnliure and Axturee, .. BAB0AT
Accrusd  lutorest recatrable 12 406 1N
Toke) - B38T2282.08 Towl $1.582,288.35
DIRECTORS 3
/ i H, RENNETT. GROIGE T. MORTIMER, =
“\Al.‘-;r»-f'r“ul Amar, !ln:ir Nat, Bank. Pros. Bauitable Ofen Riliding forp =
EDWARD M. BURGIHARD, CHARLER J. ORFRKMAYEK, =
At torney. Prea. Ureater ™. Y. Savings Danl -
ORION H, CAERNEY, JAMES A O GORMAS ]
Peealdany Pacific Bank, 0 Gorman, Battls & \sndiver =
BAYARD DOMINIUK, MORGAN J (O HKIEN =
Dominlek & Lominiek O Nirlen, Hosrdman. Parkoe, =
STEPHEN B, FLEMINOG,  Varper & box =
Vees, . Iniarnationsl J\ﬂ-trnllurd Corp, WILLIAM R, ROSE =
FIEDERICK B, PRANCIS, JLLIANC R, R S
N, Y. Apent, Osnadian Bank of Com, 1OUIN F ROTHSCD]LD =
WILLIAM KB, HARMON, L. ¥ Rothechild & Co =
Wood. Harmion & Co.. Jieal Fatate, LLUERIDGE GERILY SNOW. -
STANLEY P JADWIN, Prea'snt, The Nams |neurerce (‘o -
i, H. Jadwin & Bong, T e i =
HARRY A, KAULEN, DANIEL 6 ENNEY, 3
rowldens, O, M. Teuney & L9 =
FHEDERICK D, L!#FYKAT. GEOROUK ZARRISKIE, =
Vice-Preatdent. K. Blim Cwo Zabeiakia, Hage, Kerr & (ray =
-
—

| Salt Creek

- Specialist

Capital, 800,000 Shares
- Par Value, 2500
! Bought—Sold—Quoted

Deseriptive Circudar on Reques!

i Wm. G. Gallagher

Producers’ Association, Inc. |

15 Broad Street New York |
Telephona [ 1maver 7707 |
— - — m—
Pennspivansa Crude 01 Market. ~ . - prii 1, 1319
Wik W 1A b T thar A i
O Ciry, March 3l.—Credit halunces,  I° Newsil | ' o, our firm on thie
date mnd Mr, Moward . Mead Locotnes a

$4: runs, 128,021 ; averaze, 83,2209
ments, 81,683, average, 45,251

nhig- imambar thareof

—

WILLISTON & CO




